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OuHaMuKa MHQIIALUA

B I xBapTarne 2017 rogoBoy YPOBEHDb MHOIIAIIMY cOCTaBUII 4/3%, Ha 1.8 IPOI[eHTHBIX ITYHKTA BBILIE IIPEAbIAYLIETO
KBapTana. B MapTe 2017 nHIISAIMS yBeIMUMiIach o OTMeTKH 5.1%. B uTore, 0Ha BepHYJIach B MHTEPBAa L€y
uHONAMY, yKa3daHHBIY B CTpaTeruu geHeXXHOM IIONIMTUKY Ha CpeJHECPOYHbIM IIepuoy. YBenudeHue rooBoro
YPOBHS MHOIANINK B OTYETHOM II€pHUOZe 6BIII0 O6YCIIOBIIEHO B 60JIbLIEY CTEIEHU YBeIUUeHeM TapudoB Ha
MeOUIIMHCKYE YCIIYT Y, KOPPEKTUPOBKOM aKI[M30B Ha HEKOTOPHle KATErOpMy TOBapOB, HEKOTOPOI'0 AAaBJIEHMSI CO
CTOPOHB] arPerMpoBaHHOIO CIIPOCA, YBEIIMUEeHKEM I1eH Ha He@TeIPOoAYKTEL, a Takxe 3¢pdeKToOM CHMXEHHOM 6a3bl B
2016 rogy. Hauano Bo3pacTarollel TpaeKTOpKUY, HO MeHee BbIpaXXeHHOM, OTMETUIIOCH U [IJ1sI TOOBOT'0 YPOBHSI 6230BOM
uHbIAMY, KOoTopas yBenu4uiach 1o 4.6% B mapTe 2017. ['o0BOY YPOBEHS LIeH Ha IPOLOBOJILCTBEHHBlE TOBAPhL
yBenuuuics c 2.8% B gekabpe z1o 5.0% B MmapTe 2017. LleHbl Ha TOIIJIMBO YBENIMYNIINCE C 1.6% B lekabpe 1o 12.5% B MapTe
2017. K xoHLIy IepBoro kBapTasa 2017 pernaMeHTHPOBaHHbIE I1eHbl 66171M Ha 3.6% BhlILIe I[1eH aHAJIOTMYHOTO [Iepuofa
npepbiayuiero roga. CpegHe daxTudeckuyt pasmep rogosoyt uubnsauu B I kBapTane 2017 Brllle IPOTHO3UPYEMOIO B
paMKax payHza nporaosa O63opa nHGnamuyu N2 1, 2017 B 605b1IeN CTEIIEHY B pe3yJIbTaTe HEIIPOrHO3UPYEMOI 0

YBeJINYeHUSA TapMd)OB Ha MeJUIIMHCKME YCIIYT .

BHellHSsIsI cpena

Hauasno 2017 roga B MUPOBOY 9KOHOMMKE 6bLJI OTMe4eH KOHCONIMAMPOBAaHHBIM YCUIIMEM CTPaH 3KCIIOPTEPOB HebTHU
10 BBIIIOJTHEHMIO IIJIaHA I10 CHIMDKEHUI0 06 beMa HeQTeIPOAYKTOB, YTO CIIOCO6CTBOBAJIO CTAOMIIM3aLI UM
MeXAYHapoAHbIX KOTUPOBOK Ha HeTh. [J[pyIrUM BaXkKHBIM COOBITMEM CTaJIO YBEIMUEeHMe MHTepBajla BapbUPOBaHMsI
IIPOIIeHTHBIX CTaBOK CucTeMBl peziepanbHblX pe3epBoB oT 0.5-0.75 o 0.75-1.0%, Co6BbITHE, KOTOPOE CIIPOBOIIMPOBAJIO
HOBBIY LIKBAJI BOJIATUJIBHOCTY Ha BalIOTHBIX PhIHKaX. TakXXe B IlepBhble Mecsanbl 2017 roga 60JIbIIMHCTBO CTPaH
OITyOJIMKOBAJIM 06061eHHblE CTATUCTUKY UTOTOB 9KOHOMUUYECKOM ZlessTeNIbHOCTY B 2016 rofiy, KOTOpPELE, B CBOIO
ouepenb, OIPeNEeNMIN YTBEPXeHNE UIIX HA060POT, M3MEHEHME IIPOrHO30B KakK I10 SBOJIIOIIMY SKOHOMMUK B
OTZEJIbHOCTHY, TaK ¥ MUPOBOM 3KOHOMUKM B I1eJI0M. COOTBETCTBYOLIMM IIPUMEPOM B JAaHHOM CMBICIIE SIBJISIETCS
yBeJIuYeHMe IPOTHO3UPYyeMOY OTMEeTKYM BHYTPeHHEro BaJIOBOTO IIPOAYKTa B 30He eBpo Ha 2017 rof, rocje 4ero

EBpocTaT 06BABMII, UYTO 9KOHOMMKA 30HBL €BPO ITporpeccuponarno B 2016 Ha 1.7%.

InHaMuka 9KOHOMMUYECKOM nedaTeqIbHOCTHU

B IV xBapTase 2016 BBII 3aperucTpupoBai pocT Ha 6.5% 110 CpaBHEHMNIO C aHaJIOTMYHBIM HepuogoM 2015 roza.
T'opoBast AMHaAMMKa 9KOHOMMWYECKO AesITeJIbHOCTY BTOPOro monyroaus 2016 roga 6p1y1a 3HaUNTEIbHO BhILIE

OVHaMMKMU II€EPBOTO IIOJIYyIroAams. oIipenennsiacy, B 60JIbILIEN Mepe, HMHaMMKOﬁ CeNIbCKOX03SIMCTBEHHOT O CeKTOpa, 4TO
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TI03BOJINJIO YBEJIMUMUTD 9KCIIOPT, & TAKXXE POCTOM IIOTPe6IIeHM S X03SIMCTB HaCeJIeHUsI M IIOJIOXKUTEJIbHOM OUHAMMKE
BapbMpoOBaHUA 3anacoB. [lonoxuTenbHasa AuHaMuka BBII B IV kBapTane 2016 onpezenuinach, B 60JIbLIEN MEDE,
OVHAMUKOM CeIbCKOX03IMCTBEHHOI 0 CEKTOPA, YTO [I03BOJINJIO YBEIIMUMUTD SKCIIOPT, 8 TAK)XXEe POCTOM IIOTPebIIeHUS
XO03SIMICTB HaCeJIEHUS U IIOJIOKUTEJIbHOM AUMHAMMUKe BapbMpoBauus 3amacoB. Tak, B IV kBapTaiie 2016 3KCIIOpPT
3aperucTpupoBa pocT Ha 19.9%. B To xe BpeMs, TOTpebIIeHME X03MCTB HaCeJIeHMsI YBeJIMUMIIOCh Ha 4.6%, B
OCHOBHOM B pe3yJIbTaTe POCTa COCTaBIISIOLIEN IIOTPe6JIeHe TOBAapOB U YCIIYT B HaTypanbHoM GopMe Ha 5.0%, a TaKXxe
6marofapsi yBeIIMUEHMI0 YMCTOTO [OXO4a HAaCeJIeHNsI B OTUETHOM Ilepuope. UHBeCTUIIMN ONIPeZEeNNIIN T03UTUBHBIA
BKJIa[ B IMHaMuKy BBII MCKITIOUMTENIBHO 33 CUET COCTABIISAIOLIE) BapbMPOBaHMe 3all1acOB YUYUTHIBAsI, YTO BaJIOBOM
OCHOBHOJ KallUTaJl 3aperuCTPUpPOBas yBenudeHue Ha 1.0% 110 CpaBHEHMIO C aHAJIOTMYHBIM nepuogoM 2015. KoHeuHoe
noTpebJieHMe OPraHoB ITy6aMyHoM BitacT B IV kBapTane 2016 cuusunoch Ha 0.3%. [duHaMuKa 9KOHOMMUYECKOM
JesiTeJIbHOCTY 6blJIa 3HAUUTEJILHO CMSTYeHa yBeIn4YeHueM uMnopTa Ha 9.4% 1o cpaBHeHuto ¢ IV kBapTanom 2015.
BrlpakeHHass AMHAMMKa CEJIbCKOX03SIMICTBEHHOI'0 CEKTOpa 6J1aroNpuUsATCTBOBAJIA II0OJIOXUTEIbHOM AUHAMMUKE U B
CMeXHBIX ceKTopax. Tak, B IV kBapTare 2016 oriToBasi ¥ po3HMYHasA TOProBIIA yBenuuuiach Ha 10.2%,
nepepabaTblBaloLiasi IPOMBILIJIEHHOCTE — Ha 5.3%, TpaHCHIOPT M CKJIagupoBauHue — Ha 14.5%. B jaHHOM nepuope
3aHATOe HaceJleHye YMeHbUINIIOCh Ha 1.9% 1o cpaBHeHM1o ¢ IV xBapTanoMm 2015. OfHOBpeMeHHO, YPOBEHb

6e3paboTuIlbl cocTaBun 3.8%, HUXXe YPOBHS aHAJIOTMYHOTO Itepuoga 2015 roga.

[TponBMXXeHME IEHEXXHOM IIOJTIUTUKY

B Teuenue I kBapTana 2017 661K IPOBEZIEHEl TPY 3acefaHus VcIONHUTENbHOro koMmuteta HEM 110 penieHusIM
IEeHEeXHOM IIONMUTUKN. B pesyrbTaTe OLleHKM 6ajlaHCa BHYTPEHHUX M BHELIHUX PUCKOB, KOTOPBIM MOXET 6bITh
IIOZIBepTHYyTa 9KoOHOMUKA Pecriy6nmuku MoJioBblL ¥ KPaTKOCPOUHBIX ¥ CPEZJHECPOYHBIX IIEPCIIEKTUB MHOIAIMY,
HcnonuuTeNnbHBIM KOMUTeT HarjMoHanbHOro 6aika MonzioBel Ha 3acefjaHuy OT 27 oKTA6ps1 2016 pelinii moazep>xaThb

6a30BY10 CTAaBKY I10 OCHOBHBIM OIlepaIlMsIM JeHEXHOM IIOJIUTUKY Ha YpPoBHE 9.0% rofjOBBIX.

B mepBoM kBapTane 2017 ypoBeHb pOCTa AeHEeXXHBIX arperaToB 6blJI IIOJIOXUTENIbHBIM, CPefHEKBAapTaIbHbIN
II0Kas3aTelb B TOLOBOM MCUYMUCIIEHUYM cOCTAaBUB 19.6% st M2 (Ha 1.7 IpolleHTHBIX IYHKTa BblLIe ypoBHA [V KkBapTaia

2016) n 10.5% g M3 (Ha 1.1 IpoLIeHTHBIX MIYHKTA BhILIE POCTa IIPeAbIAYIIEr0 KBapTasa).

CpenHMe IIPOIleHTHBIE CTAaBKMY 10 CaJIbJIO AEeIIO3UTOB B HaI.U/IOHaTIbHOI;I BaJIl0TE IIPOAOJDKUIIN TPEHO CHUXXEHUA U B
UTOTe OTMETUIIM He6O0JIbIIOe CHIDKEeHNE U CpeHMe IIPOLEHTHDblE CTaBKM I10 KpeauTaM, BblZJaHHbIM 6aHKOBCKOM

CUCTEMOM

B oTueTHOM 11epuofe, 1o cpaBHeHM10 ¢ IV kBapTanoM 2016, cpefjHMe IIPOLIeHTHBIE CTaBKYU I10 CalIb/]j0 KPeAUTOB B
HallMOHAJIbHOM BaloTe CHU3UINCh Ha 0.78 IPOIeHTHBIX IYHKTa ¥ B MHOCTPAHHOM BaoTe Ha 0.27 IPOIIeHTHBIX
IIYHKTAa, cocTaBUB 11.32 1 5.58, cooTBeTCcTBeHHO. CpeJHSAS IIPOIleHTHAasI CTaBKa I10 [Jello3uTaM B Jiessx BI kBapTaie 2017
coctaBuia 7.59%, Ha 1.38 IpoOIleHTHBIX ITYHKTAa HMXe [IpeAblAyLiero KBapTarna. [IpolieHTHasA cTaBKa I10 IeII03UTaM B
MHOCTPaHHOM BaJIlOTe B cpefiHeM cocTaBuiia 2.13%, Ha 0.08 mIpolLleHTHBIX IYHKTA HMXXe II0 CpaBHEHMo ¢ IV

kBapTarnom 2016.

CpeoHEeCPOYHbIN ITPOTHO3 MHPIIALIUA

CoryacHO TeKyLIeMY payHZy IPOTHO3a OXUIAeTCs, YTO OTKIIOHeHMue BBII 3aperucTpuUpyeT IOJIOXUTENIbHBlIE OTMETKHU
B IIePBBIX YeThlpex KBapTaliaX FOPM30HTa IIPOTHO3a ¥ OTPUIIaTeNIbHblE OTMETKM B TEUEHUU CIIeAYIOUINX KBapTaJIoB.
PasMelnieHMe 5KOHOMUYECKOM AeSTEIIbHOCTY BEILIE YPOBHSI PABHOBECHUS Ha CPEHECPOUHBIY IEPUO] OTIPeHeNIUT
UHOIIAIMOHHEBIE AABJIEHNsI, B TO BpeMS KaK OTpUIlaTeNIbHblE OTMETKM OTKJIOHeHM s BBII B mociiefHMEe YeThIpe
KBapTaJia TOpM30HTa IIPOrHO3a MOBJIEKYT AebISIIMOHHbIe AaBieHns. PaKkTuUecKye MOHeTapHBlE YCIIOBUS 6YAYT
MMeTb reTeporeHHOoe BO3MeMCTBIE Ha clIpoc. 9OGeKTUBHBIM peanbHbl KYpC 06MeHa BbIPa3UT CTUMYIUPYIOLIUE
9(deKTHl B IepBOM KBapTale IIPOTrHO3a, II0CJIe Yero IPOSIBUT OTPAaHUUYUTEIIbHBIY XapaKTep AeHeXHBIX YCIIOBUM OIS

OCTAaJIbPHOT'O TOPM30HTA IIPOTHO3a. PeanbHas IIPOLIEHTHAaA CTaBKa 6Y,[[eT CTI/IMYJ’II/IPY}OLLIeﬁ OJisi BCEro riepuonga



IIPOTHO33, 3a UCKJIIOUYEeHMEM IIOCIIEAHMX ABYX KBAapTaJIOB IIPOTHO34a, Korga 6YI[6T HE3HA4YMUTEJIbHO OI'paHI/I‘-H/ITeanOﬁ.

[TpoekI[Msi CpeqHErof0BOT0 YPOBHSI MHGNanmyu UIIL], coriiacHO TeKYLIEMY PayHAY IIPOTrHO3a, 6yAeT MMeTh
IoBBIIIAONTYIOCA TpaeKTopuo go IV xBapTaina 2017, mocjie 4ero CHU3UTCS A0 KOHIIA TOPU30HTAa IIporHosa. Haunuasa
co Il kBapTana 2017, rofoBOM YPOBeHb MHQIISAILMY pa3sMeCTUTCS Bblllle MHTEpBalia BapbMPOBaHMUS B TeYEHME YEThIPEX
KBapTaJoB noapsp. [To3xe, 0Ha pa3MeCTUTCS B MHTepBaJie BapbMPOBaHMS [0 KOHIJAa TOPU30HTA IIPOrHO3a.
MaxkcuManbHast oTMeTKa 8.1% 6yzmeT 3apeructpupoBasa B IV kBapTane 2017, a MyYHUMMAaNbHas oTMeTKa — 4.1%- B IV
kBapTarne 2018. [To cpaBHEHMIO C IIPeAbIAYLINM IIPOTHO30M, CpeZlHME IOf0Bble 3HAUEHMSI I'OLOBBIX TEMIIOB MHQIISII MY

BbllIe Ha 1.6 mpoIleHTHBIX ITYHKTAa A1d 2017 roza u Ha 0.2 IpoijeHTHHIX TyHKTa s 2018 ropa.

Boree moapo6Hast MHGOpMaLIMs HOCTYIIHA Ha:

PyMBIHCKOM BepCcuUu camTa. i
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